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$EVWUDFW
$PRQJWKHVHUYLFHVH[HPSWHGIURPWKHYDOXHDGGHGWD[ZLWKRXWLQSXWWD[UHGXFWLRQSRVVLELOLW\EHORQJWKHDFWLYLWLHVIRUWKH
SXEOLF JRRG HJ KHDOWK VHUYLFHV DQG VRFLDO FDUH HGXFDWLRQ DQG WUDLQLQJ FXOWXUDO VHUYLFHV DQG RWKHUV ,Q WKH SDSHU ZH
GHVFULEHWKHPHWKRGRIGHWHUPLQLQJWKHWD[OLDELOLW\RIWKHYDOXHDGGHGWD[RQPHGLFDOGHYLFHVEDWKVSDZKLFKSURYLGHV
VHUYLFHVH[HPSWHGIURP9$7DVZHOODVDFWLYLWLHVZKLFKDUHVXEMHFWWRYDOXHDGGHGWD[,QWKLVSDSHUZHVROYHWKHSUDFWLFDO
SUREOHPVRISURSRUWLRQDODSSOLFDWLRQGHFUHDVLQJFRHIILFLHQWVEDFNXSDQGILQDOWRWKH9$7DSSOLFDWLRQZKLFKRQWKHEDVLV
RIRXUUHVHDUFKKDYHWKHKLJKHVWLPSDFWRQWKHWD[GHGXFWLELOLW\RIKHDOWKIDFLOLWLHVLQWKH6ORYDN5HSXEOLF

3XEOLVKHGE\(OVHYLHU/WG6HOHFWLRQDQGRUSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI(PHUJLQJ
0DUNHWV4XHULHVLQ)LQDQFHDQG%XVLQHVVORFDORUJDQL]DWLRQ

.H\ZRUGVYDOXHDGGHGWD[H[HPSWWUDQVDFWLRQVWD[DEOHWUDQVDFWLRQVFRHIILFLHQW
,QWURGXFWLRQ

7KH YDOXH DGGHG WD[ LV RQH RI WKHVH ZLWK ZKLFK LW FRPHV LQWR FRQWDFW HDFK EXVLQHVV HQWLW\ DQG HYHU\
LQGLYLGXDO,W LVUHIOHFWHGLQWKHSULFHRIJRRGVDQGVHUYLFHVZKLFKDUHRXUGDLO\FRQVXPSWLRQ,QWKLVSRVWZH
ZDQW WR KLJKOLJKW WKH LPSDFW RI H[HPSWHG WUDQVDFWLRQV ZLWKRXW WKH ULJKW WR GHGXFW 9$7 RQ WKH PHWKRG RI
GHWHUPLQLQJWKHERGLHVWKDWFDUU\RXWDFWLYLWLHVH[HPSWDQGWD[DEOHDFWLYLWLHVLQSDUDOOHOVXEMHFWWR
,Q WHUPVRIEXVLQHVVPD\EHVHUYLFHVUHDOL]HGE\WD[VHUYLFHV LPSOHPHQWHGWRYDOXHDGGHGWD[RUH[HPSW
7KH ODZ RQ YDOXH DGGHG WD[ QR  FRQFUHWH GHWHUPLQHV JRRGV DQG VHUYLFHV ZKLFK DUH H[HPSW


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WUDQVDFWLRQV,QJHQHUDOWKHODZRQ9$7VSHFLILHVWZRW\SHVRIH[HPSWLRQLQUHVSRQVHWRWKHSRVVLELOLW\RIWD[
GHGXFWLRQ
 WD[DEOHWUDQVDFWLRQVH[HPSWZLWKRXWGHGXFWLELOLW\RIWKH9$7
 WD[DEOHWUDQVDFWLRQVH[HPSWZLWKGHGXFWLELOLW\RIWKH9$7
$PRQJ WKH VHUYLFHV H[HPSW ZLWKRXW GHGXFWLELOLW\ RI WD[HV LQFOXGH LQ SDUWLFXODU DFWLYLWLHV ZKLFK KDYH D
ZHOIDUHQDWXUHIRUH[DPSOHKHDOWKDQGVRFLDOFDUHVHUYLFHVHGXFDWLRQDOVHUYLFHVFXOWXUDOVHUYLFHVHWF
,QWKHFDVHZKHUHWKHWD[SD\HUFRQGXFWVRQO\DFWLYLWLHVH[HPSWHGIURPYDOXHDGGHGWD[LWKDVQRHIIHFWRQ
WKHWD[REOLJDWLRQVLQFHLQDGGLWLRQWRWKHWD[GRHVQRWDSSO\WRWKHH[LWRUWD[RIWKHWD[DEOHWUDQVDFWLRQV
+RZHYHU WKHUHDUHFDVHVZKHUH LQDGGLWLRQWR WKHDFWLYLWLHVFDUULHGRXWE\WD[H[HPSWHQWLW\DQGDQFLOODU\
DFWLYLWLHVZKLFKDUHQRWH[HPSWHG,QWKLVFDVHLQWKHWD[VXEMHFWVWDQGVVLWXDWLRQZKHQWKHWD[LVDSSOLHGLQWKUHH
ZD\V
 ZLWKRXWWKHULJKWWRGHGXFW
 ZLWKDIXOOHQWLWOHPHQWWRDGHGXFWLRQRILQSXWWD[
 SURSRUWLRQDOGHGXFWLRQRILQSXW
,Q WKLV SDSHU ZH GHDO ZLWK WKH ZD\ RI WKH GHWHUPLQDWLRQ RI WD[ OLDELOLW\ IRU WD[DEOH HQWLW\ ± PHGLFDO
HTXLSPHQW63$ZKLFKFDUULHVRXWWKHDFWLYLW\DQGDOVRWKHVLGHOLQHVXEMHFWWRYDOXHDGGHGWD[
/LWHUDWXUHRYHUYLHZ
$V VWDWHG LQ WKH WLWOH RI WKLV SDSHU LWV FRQWHQW UHODWHV WR WKH NQRZOHGJH DQG SUREOHPV RI WKH SUDFWLFDO
LPSOHPHQWDWLRQRI WKHYDOXHDGGHG WD[ LQ WKHFRQGLWLRQVRI WKH6ORYDN5HSXEOLF7KH7D['LUHFWRUDWHRI WKH
6ORYDN 5HSXEOLF ZKLFK LV DXWKRUL]HG E\ WKH 0LQLVWU\ RI )LQDQFHV WR LVVXH WKH JXLGHOLQHV UHJXODWLRQV DQG
PHDVXUHV WR LPSOHPHQW WKH DFW RQ YDOXH DGGHG WD[ DQG LWV DPHQGPHQWV ZRUNV RQ WKLV PDWWHU WKURXJK LWV
DQDO\VWV
7KHWKHRUHWLFDOVLGHRIWKHLPSOHPHQWDWLRQLVVXHRIWKHYDOXHDGGHGWD[LVLQ6ORYDNLDSURIHVVLRQDOO\VROYHG
E\WKH6ORYDN&KDPEHURI7D[$GYLVRUVWKURXJKLWVWD[DGYLVRUVZKRDUHGHDOLQJZLWKWKHHFRQRP\DQGWD[
ODZ DV WKHLU RFFXSDWLRQ $OVR SXEOLVKLQJ KRXVHV 3RUDGFD 'DĖRYê D ~þWRYQê SRUDGFD 7D[ DQG DFFRXQWLQJ
DGYLVRUDQGRWKHUSXEOLVKLQJKRXVHVZLWKIRFXVRQWD[HVVROYHWKLVLVVXHLQWKHRU\6ROtN6XOtN
,Q WKHVH FDVHV LW LVPRVWO\ FRPPHQWV WR LQGLYLGXDO DFWV H[SHUWV¶RSLQLRQVRQ VHOHFWHG LVVXHV DQG VROXWLRQRI
VSHFLILFTXHVWLRQVIURPWKHDUHDRIWKHWD[SUDFWLFH7KH,QVWLWXWHRIILQDQFLDOSROLWLFVDWWKH0LQLVWU\RI)LQDQFH
RIWKH6ORYDN5HSXEOLFGHDOVZLWKWKHHYROXWLRQDQGDQDO\VLVRILQGLYLGXDOWD[HV0XUD%XOHFD
7KH YDOXH DGGHG WD[ DV RQH RI WKH LQGLUHFW WD[HV LV KLJKO\ KDUPRQL]HG ZLWKLQ WKH (XURSHDQ 8QLRQ
7KHUHIRUH WKLV LVVXH LV GHDOW E\ WKH H[SHUWV IURP 6ORYDNLD DV ZHOO DV IURP WKH (XURSHDQ 8QLRQ 7KH 9$7
LPSOHPHQWDWLRQLQ6ORYDNLDLVRQWKHRUHWLFDOOHYHOHODERUDWHGE\WKHH[SHUWVFRPLQJPDLQO\IURPWKHJURXSRI
8QLYHUVLW\ WHDFKHUV DV WKH DELOLW\ WR PDLQWDLQ DQG LPSURYH WKH IXQFWLRQLQJ RI WKH VSD IDFLOLWLHV DQG KHQFH
HFRQRPLF LPSDFW LQ WKH IRUP RI9$7 5DLVRYi  ĆXUþRYi $V WKLV SDSHU LV SUHSDUHG IURP WKH
GRFXPHQWDWLRQRIDVSHFLILFEXVLQHVVHQWLW\HVWDEOLVKHGLQWKH6ORYDN5HSXEOLF%DUWyNRYiWKHUHIRUHWKH
PDWHULDO XVHG WR LWV SUHSDUDWLRQ UHSUHVHQWV UHDO GDWD RI WKLV FRPSDQ\ UHODWHG WR WKH YDOXH DGGHG WD[ LQ WKH
WUDFNHGSHULRG
0HWKRGRORJ\DQGGDWD
:KHQSURFHVVLQJWKHDERYHLVVXHVDUHEDVHGRQWKHRU\DQGSUDFWLFDOO\RULHQWHGOLWHUDWXUH:HXVHGHPSLULFDO
GDWDE\WKHSURFHVVLQJWKDWZHKDYHFROOHFWHGUHOHYDQWGDWDRIDSDUWLFXODUFRPSDQ\

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*LYHQWKHIRFXVRIWKHFRQWULEXWLRQZLOOEHXVHGDQGWKHPHWKRGRIDQDO\VLVV\QWKHVLVFRPSDULVRQDQDORJ\
LQGXFWLRQDQGGHGXFWLRQ7KHSDSHUXVHGDQGVWDWLVWLFDOPHWKRGVDQGWLPHVHULHVDQDO\VLV7KHFKRVHQPHWKRG
DOORZHGXVWRIRUPXODWHDGHTXDWHFRQFOXVLRQV
5HVXOWVDQGGLVFXVVLRQ
7KHSUDFWLFDODSSOLFDWLRQRQ9$7

7KH SUDFWLFDO DSSOLFDWLRQ RQ YDOXH DGGHG WD[ LQ WKH 6ORYDN 5HSXEOLF LV TXLWH FRPSOLFDWHG :KHUHDV LQ
DGGLFWLRQV WR WKH WUDQVDFWLRQV H[HPSWHGE\6SDZLWKRXW WKH ULJKW WR HGXFW DQG WKH DFWLYLWLHV VXEMHFW WR YDOXH
DGGHGWD[DQGWKHDFWLYLWLHVLQZKLFKLWLVSRVVLEOHWRSURSRUWLRQDOGHGXFWLRQPXVWSD\LQFUHDVHGDWWHQWLRQWRWKH
FDVH
,WLVQHFHVVDU\WRDVVHVVDVDFFXUDWHO\DVSRVVLEOHIRUWKHSXUSRVHRIWKHVHUYLFHLVGHWHUPLQHGDQGSURSHUO\
HYDOXDWHWKHZD\WKHDSSOLFDWLRQRIWKHULJKWWRGHGXFW
7KHSHUIRUPDQFHLVGLYLGHGLQWRWKHIROORZLQJJURXSV
xUHFHLYHGWD[DEOHWUDQVDFWLRQVIRUZKLFKDWD[SD\HULVHQWLWOHGWRGHGXFWLQSXW9$7LQIXOO
xUHFHLYHGJRRGVDQGVHUYLFHVZKLFKZLOOEHXVHGIRULPSOHPHQWDWLRQRIH[HPSWDQGLWLVQRWSRVVLEOH
IRUWKHPWRDSSO\WKHWD[
xUHFHLYHGJRRGVDQGVHUYLFHVZKLFKZLOOEHXVHGIRUH[HPSWWUDQVDFWLRQVDQGDQFLOODU\DFWLYLWLHVZKLFK
DUHVXEMHFWWRYDOXHDGGHGWD[
,QWKLVFDVHWKHUHLVDQREOLJDWLRQWRSURSRUWLRQDOGHGXFWLRQ7KHSURSRUWLRQDODPRXQWRIWKHWD[LVFRXQWHG
E\PXOWLSO\LQJ WKH WD[UDWHDQGVKRUWHQFRHIILFLHQW 7KHFRHIILFLHQW LVFDOFXODWHGDVDSHUFHQWDJHRI UHYHQXH
ZKLFK LV WD[ GHGXFWLEOH DQG HDUQLQJV ZLWKRXW WD[ QXPHUDWRU DQG RI DOO WKH JRRGV DQG VHUYLFHV WKH
GHQRPLQDWRUIRUWKHFDOHQGDU\HDU

7KHFDOFXODWLRQRIWKHJXDUDQWHHFRHIILFLHQW
%\ WKH FDOFXODWLRQRI WKHJXDUDQWHH FRHIILFLHQW IRU WKH\HDUZH VWDUW LQ DFFRUGDQFHZLWK WKH ODZQR
DERXWYDOXHDGGHGWD[RIWKHUHYHQXHREWDLQHGLQWKH\HDU$QQXDOUHYHQXHRI6SDVLVQHHGHGWR
FODVVLI\DFFRUGLQJWKHW\SHVRIWUDQVDFWLRQV
xWUDQVDFWLRQVZKLFKDUHQRWVXEMHFWWRWD[
xWD[DEOHWUDQVDFWLRQV
xWUDQVDFWLRQVIUHHIURPWD[
7DE7UDQVDFWLRQVIHHIURP9$7Source: calculated by author)
7UDQVDFWLRQVIUHHIURP9$7 LQ(85
SD\PHQWVIURPKHDOWKLQVXUDQFH 
VXSSOHPHQWVRILQVXUHGSHRSOHRI+, 
:HOOEHLQJ 
RXWSDWLHQWFDUH 
RWKHUYLVLWVDVIROORZXSFDUH 
72*(7+(5 

7DE7D[DEOHWUDQVDFWLRQVSource: calculated by author)
7D[DEOHWUDQVDFWLRQV LQ(85
UHFHLSWVIRUDFFRPPRGDWLRQDQGFDWHULQJ 
UHVWDXUDQWVHUYLFHV 
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UHOD[LQJVWD\ 
SRROFRPSOH[DQGVSRUWIDFLOLWLHV 
ODXQGU\VHUYLFH 
5HQWDOV 
72*(7+(5 

7DE7UDQVDFWLRQVZKLFKDUHQRWVXEMHFWWRWD[Source: calculated by author)
7UDQVDFWLRQVZKLFKDUHQRWVXEMHFWWRWD[ LQ(85
WKHILQDQFLDOFRQWULEXWLRQWRHGXFDWLRQ 
FRPSHQVDWLRQIRUGDPDJHIURPLQGLYLGXDOV 
ORFDOSD\PHQWV 
LQWHUHVW 
RWKHULQFRPHVWUDYHOIRUVWDII 
RWKHULQFRPHV±UHQWIRUVWDII 
3UHVHQWVJUDQWV 
72*(7+(5 

7KHFDOFXODWLRQRIJXDUDQWHHFRHIILFLHQWIRU\HDU

.  DIWHUURXQGLQJ   (1)


'XULQJ WKH \HDU  LQ DFFRUGDQFH RI WKH ODZ QR  DERXW9$7 XVH DQ LPSHVW FRHIILFLHQW 
UHFRXQWLQJ IURP UHYHQXHV LQ \HDU  LW LV QHFHVVDU\ WR GR WKH DQQXHDO VHWWOHPHQW RI YDOXH DGGHG WD[
DFFRUGLQJWRWKHUDWHFDOFXODWHGIURPWKHLQFRPH\HDU
7KHFRHIILFLHQWVWREHDSSOLHGGXULQJWKHSHULRGDUHVHWRXWLQWDEOHQR

7DE7KHDPRXQWRIFRHIILFLHQWVGXULQJSource: calculated by author)
&2()),&,(17
\HDU    
JXDUDQWHHFRHIILFLHQW    
&RHIILFLHQWUHFRXQWDEOHLQWKHHQGRIWKH\HDU    

7KHDSSOLFDWLRQRI9$7
'XHWRWKHH[LVWHQFHRIWKHH[HPSWDQGWD[DEOHWUDQVDFWLRQVHOLJLEOHIRUDGHGXFWLRQLVWREHDVVHVVHGRQHDFK
UHVRUWVHSDUDWHO\DQGDFFRUGLQJWRWKHW\SHRIDFWLYLW\WRGHWHUPLQHWKHWUHDWPHQWRIWD[HV

&KLOGUHQVGHSDUWPHQW
$OODFWLYLWLHVRQFKLOGUHQVGHSDUWPHQWEHORQJWRWKHFDWHJRU\RIH[HPSWWUDQVDFWLRQVLHLWLVQRWSRVVLEOHWR
PDNHWKHFRVWRI9$7RQHQWU\

$FFRPPRGDWLRQVHFWLRQIRUDGXOWFOLHQWV
,Q DFFRPPRGDWLRQ IDFLOLWLHV IRU DGXOW FOLHQWV DUH VHWWOHG FOLHQWV RI KHDOWK LQVXUDQFH DQG DOVR LWVHOI WR SD\
FOLHQWV ZKRVH VWD\V RUGHUHG DQG SD\ GLUHFWO\ WKURXJK UHFHSWLRQ RI 6SD RU WKURXJK 7UDYHO DJHQWV ZLWK WKH
7UHDW\:LWKLQWKHEXLOGLQJDUHDOVRWUDLQLQJURRPVXVHGIRUFRUSRUDWHHYHQWV3DUWRIWKHVHUYLFHVSURYLGHGLQ
196   L’udmila Pavliková et al. /  Procedia Economics and Finance  15 ( 2014 )  192 – 199 
WKHILHOGRIDFFRPPRGDWLRQIDOOVLQWRWKHFDWHJRU\RIH[HPSWDQGSDUWWRWKHWD[DSSOLFDEOH)RUWKLVUHDVRQRQ
DOOWKHFRVWVRIDFFRPPRGDWLRQSDUWRIWKHSURSRUWLRQDOGHGXFWLRQRIYDOXHDGGHGWD[

%DOQHRWKHUDS\
,Q WKH SUHPLVHV RI WKH EDOQHRWKHUDS\ DUH SURYLGHG PHGLFDO WUHDWPHQWV ZKLFK DUH SDUW RI VSD WUHDWPHQW
UHVSHFWLYHO\ DUHOD[LQJ VWD\ )RU WKLV UHDVRQ WKH DFWLYLWLHV LQ EDOQHRWKHUDS\ IDOO LQWR WKH FDWHJRU\ RI H[HPSW
WUDQVDFWLRQVDQGDOVRWRWKHWD[DSSOLFDEOHWKHUHIRUHWKHFODLPIRUGHGXFWLRQWD[RI9$7RQHQWU\LVDSSOLHG

&DWHULQJRSHUDWLRQ
,QWKHIUDPHZRUNRIFDWHULQJRSHUDWLRQWKH6SDFDUULHGRXWH[HPSWDFWLYLWLHVDQGDFWLYLWLHVVXEMHFWWRWKHWD[
'LQLQJURRPIRUGLVDEOHGFOLHQWV±RQO\H[HPSWDFWLYLWLHV
6WDIIGLQLQJURRP±DFWLYLW\VXEMHFWWRWKHWD[WKHIXOOWLWOHRIWKHLQSXW9$7
5HVWDXUDQWDFWLYLW\VXEMHFWWRWKHWD[
)DVWIRRGDEXIIHWRQVXPPHUVZLPPLQJSRRO±DFWLYLW\VXEMHFWWRWKHWD[
)URP WKH DERYH LV WKDW E\ FDUHIXOO\PRQLWRULQJ LW LV SRVVLEOH WR DSSO\ IRU WKHSXUFKDVHRIJRRGV DQG UDZ
PDWHULDOVLQSXWIXOOULJKWWRGHGXFWWKH9$7RQWKHDFWLYLW\VXEMHFWWRWKHYDOXHDGGHGWD[)URPWKHUHDVRQWKDW
GLQLQJ URRP UHVWDXUDQW DQG IDVWIRRG DUH LQFOXGHG LQRQHEXLOGLQJ VR RQPHGLD IH JDV HOHFWULF HQHUJ\ DQG
ZDWHUVKDOOEHDSSOLHGRQO\SURSRUWLRQDOGHGXFWLRQ

7KHVSDUHSRUW
)RUFRVWVLQWKLVEXLOGLQJLVDSSOLHGGHGXFWLRQRILQSXWWD[LQWKHPRGHRILQSXWWD[UDWHUHGXFWLRQV

2XWGRRUVZLPPLQJSRROFRPSOH[
6ZLPPLQJ SRRO FRPSOH[ LV XVHG E\ LQVXUHG SHRSOHZKRVH DUH SRVWHG RQ VSD WUHDWPHQW KHDOWK LQVXUDQFH
FOLHQWVVHOISD\HUVDQGH[WHUQDOFOLHQWVZKRVHSRROFRPSOH[XVHIRUSD\PHQWRQO\IRURQHGD\UHOD[&OLHQWVRI
KHDOWKLQVXUDQFHXVHSRROFRPSOH[IRUIUHHDVDSDUWRIWUHDWPHQWLWLVXVHGLQWKHDSSOLFDWLRQRIWKHSURSRUWLRQDO
GHGXFWLRQRIWKHLQSXWWD[7KLVLVWKHFRVWRIZDWHUJDVDQGHOHFWULFLW\

%RZOLQJFDIHEDUPLQLJROIELF\FOHUHQWDO
$OO WKHDFWLYLWLHV LQ WKHDERYHSUHPLVHVIDOO LQWRWKHFDWHJRU\RIDQFLOODU\DFWLYLWLHVZKLFKDUHQRWGLUHFWO\
UHODWHGWRWKHQDWXUHRIVHUYLFHRIKHDOWKFDUHDVVRFLDWHGLQIHFWLRQVDSSOLHGWRWD[H[LWLQUHODWLRQWRWKHULJKWWR
GHGXFWLQSXWWD[VKDOOEHIXOO

$SSOLFDWLRQRIWKHWD[
,QWKHEDWKVZKLFKDUHVXEMHFWWRWKHYDOXHDGGHGWD[ZLOOHQFRXQWHUWZRUDWHVRIWD[:LWKWKHEDVLFUDWHRI
DQGDUHGXFHGWD[UDWHZKLFKDSSOLHVRQGUXJVPHGLFDOGHYLFHVDQGERRNV,QWKHIROORZLQJWDEOHV
LVDQRYHUYLHZRQWKHPDLQHYHQWVGXULQJWKHWD[\HDUV±

7DE7D[RQLQFRPHWD[UHWXUQVLQ\HDUV±LQ(85Source: calculated by author)
WKHWD[GDWD\HDU    
LQFRPHWD[DSSOLHGLQWKHWD[UHWXUQ    
WD[RQRXWSXW    
RZQWD[OLDELOLW\    
H[FHVVRIWD[UHWXUQ    
\HDUHQGWD[VHWWOHPHQWFRHIILFLHQW    
JXDUDQWHHFRHIILFLHQW    
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\HDUHQGFRHIILFLHQW    

7DE9DOXHDGGHGWD[QRWFODLPHGLQ\HDUVLQ(85Source: calculated by author)
WKHWD[GDWD\HDU    
,QFRPHWD[IXOO\    
WD[RQWKHEDVLVRIWKHFRQYHUVLRQE\DQWLFLSDWLQJ
QRWFODLPHG    
ZLWKRXWWKHULJKWWRGHGXFWLRQRILQSXWWD[    
\HDUHQGWD[VHWWOHPHQWFRHIILFLHQW    
7RJHWKHU9$7QRWFODLPHG    
LQFRPHWD[DSSOLHGLQLQFRPHWD[UHWXUQ    


)LJ$JUDSKLFDOFRPSDULVRQRI WKHDSSOLHG9$7WR WKH WRWDO WD[RQ WKHHQWU\ (blue- total input tax, red - Total VAT not claimed, 
green - input tax not claimed in the tax return)Source: calculated by author) 

)URPWKHDERYHGDWDLWFDQEHVHHQWKDWRYHUWKH\HDUVWRWKHDQQXDOHTXLYDOHQWRIWKHILQDO
WD[OLDELOLW\IRUWKHHQWLW\UDQNHGRQO\E\VKRUWHQHGFRHIILFLHQW
7KH DPRXQW RI WKH JXDUDQWHH DQG ILQDO FRHIILFLHQW IRU WKH \HDU   ±  KDG WKH HIIHFW
UHODWLYHO\KLJKSURSRUWLRQRIDFWLYLWLHVWRYDOXHDGGHGWD[,WZDVWKHFRPSOHWLRQRIWKHVPDOOHULQYHVWPHQWVLQ
WKH\HDUVDQGZKLFKGRQRWIDOOLQWRWKHFDWHJRU\RIIUHH±EXLOGDERZOLQJDOOH\DQGIDVWIRRG)RU
WKLVUHDVRQWKHFRHIILFLHQWWREHDSSOLHGWRDSSOLFDEOH9$7ZDVIDLUO\SRVLWLYH
6LQFHLWLVQRORQJHUDQREYLRXVLQFUHDVHLQWKHDFWLYLWLHVRIWKHWD[H[HPSWDQGWKXVFDXVHGE\
WKHGHFOLQLQJYDOXHRIWKHFRHIILFLHQWRIVKRUWQHVV7KHFKDUWIURPWKHWDEOHLWLVFOHDUWKDWLQVSLWHRIWKHIDFWWKDW
WKHWRWDO WD[LQ WKHSHULRGIURPWRKDVDQLQFUHDVLQJWUHQGGXHWRUHGXFWLRQRI WKHFRHIILFLHQW WKH
SURSRUWLRQRIWKHYDOXHDGGHGWD[DWWKHHQWUDQFH$VLQRIWKHWRWDOLQSXWWD[DPRXQWLQJWR¼
KDVHQWLW\DSSOLHG¼LWZDVRQO\¼RIWKHWRWDOYDOXHRI¼LQ
:KHUHDVWKHDPRXQWRIWKHRXWVWDQGLQJ9$7H[SHQGLWXUHLQFXUUHGWKHUHE\DSSO\WKHPWRHQWHULVWKH
GHWHULRUDWLRQ RI UHVXOWV PDQDJHPHQW ,Q  WKH DPRXQW RI WKH 9$7 LQ WKH DPRXQW RI ¼  ZDV
GLVDSSOLHG
,Q UHFHQW \HDUV WKHUHKDVEHHQ DQ LQFUHDVH LQ WKHSULFHVRI JRRGV DQG VHUYLFHV VXSSOLHG DOVR LWZDV
PRVWO\DERXWIRRGHOHFWULFLW\JDVDQGZDWHUZKLFKPDNHVXSURXJKO\RIWKHFRVWLWHPV7KLVUHVXOWHGLQ
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UDLVLQJWKH9$7DPRXQWIRUWKHVHSURGXFWVOLVWHG:KHUHDVWKHFRHIILFLHQWRIVKRUWQHVVKDGEHHQWKHDPRXQWRI
9$7RQWKHLWHPVKDVLQFUHDVHG

&RQFOXVLRQ
$SSOLFDWLRQRI9$7IRUWKHVSDIDFLOLWLHVLVTXLWHGLIILFXOWWRKDQGOHDQGFDQEHTXHULHGDERXWLWVEHQHILW,Q
WHUPVRIWKHDPRXQWRIZHLJKWJLYHQWRWKHDPRXQWRI9$7LWLVQHFHVVDU\WRIRFXVRQWZRRIWKHDELOLW\WRUDLVH
WD[HV
ͲLQFUHDVHLQWKHYDOXHRIWKHVKRUWQHVVFRHIILFLHQW±VXEMHFWZLOOPDNHDELJJHUYROXPHRIWKHVHUYLFHV
WKDWDUHORDGHGLQWKHRXWSXWYDOXHDGGHGWD[
ͲWR FDUU\ RXW WKH PHDVXUHV ZKLFK ZLOO OHDG WR SURSRUWLRQDO GHGXFWLRQ WR UHDVVLJQ DFWLYLWLHV ZLWK
DFWLYLWLHVWKDWDSSO\WRWKHVXSSO\RIVHUYLFHVIRUZKLFKWKHUHLVDQREOLJDWLRQWRDGPLWWKHWROORQ
RXWSXW
,QWKHFRQWULEXWLRQRQWKHEDVLVRIWKHGRFXPHQWVLQWKHILHOGRIDSSOLFDWLRQRI9$7DUHDWWKHVSDIDFLOLWLHV
,Q DGGLWLRQ WR WKH DFWLYLWLHV H[HPSWHG IURP 9$7 UHIHUHQFH HQWLW\ LPSOHPHQWV VSD KHDOWK FDUH DV ZHOO DV
DFWLYLWLHVLQZKLFK\RXPD\EHHQWLWOHGWRGHGXFWIXOORUUHGXFHG$VWKHUDQJHRIVHUYLFHVLWSURYLGHVLVTXLWH
GLYHUVH LQ WHUPV RI WKH DSSOLFDWLRQ RI WKH 9$7 DFFRXQWLQJ GRFXPHQWV SURFHVVHG LV DOZD\V LPSRUWDQW WR
GHWHUPLQHIRUZKLFKDFWLYLW\ZLOOEHSHUIRUPLQJ7KHDSSOLFDWLRQRIWKHSURSRUWLRQDOGHGXFWLRQRI9$7RQWKH
UHSRUWLQJHQWLW\LVTXLWHGLVDGYDQWDJHRXVIRUWKHIROORZLQJUHDVRQV
ͲLWLVGLIILFXOWIRUWUHDWLQJ
ͲIURPWKHUHDVRQRIORZHUDPRXQWRIVKRUWQHVVFRHIILFLHQWGRPLQDWHE\9$7GXULQJWKH\HDUDQGDOVR
DIWHUUHFRXQWLQJFRHIILFLHQWRZQWD[OLDELOLW\
ͲSD\PHQWRI9$7LQWKHFRVWDQGWKHQUHFRXQWLQJRIQRWSD\PHQW9$7WKHUHLVDGHWHULRUDWLRQRIWKH
HFRQRPLFUHVXOWVRIWKHFRPSDQ\DQGWRUHGXFHWKHLURSHUDWLQJFDVKIORZ
ͲWKHH[LWWD[WD[DEOHWUDQVDFWLRQVLVREOLJHGWRSD\LQIXOOEXWDOVRLQFDVHVRIWUDQVDFWLRQVHOLJLEOHIRU
WD[ GHGXFWLRQ LV IRU REMHFWLYH UHDVRQV FRORFDWLRQ RI GLIIHUHQW HVWDEOLVKPHQWV ZLWKLQ WKH VDPH
EXLOGLQJFDQEHDSSOLHGTXLWHJHQHUDOO\RQO\
ͲWKHDUJXPHQWWKDWWKHYDOXHDGGHGWD[DVDWD[RQILQDOFRQVXPSWLRQDQGWKXVDIIHFWVWKHWD[EXUGHQLV
ERUQHE\WKHFRQVXPHUEX\HULQFOXGHGLQWKHSURYLVLRQRIKHDOWKVHUYLFHVLVTXHVWLRQDEOHLQVRIDU
DVWKHILQDOFRQVXPHULVWKHEHQHILFLDU\RIKHDOWKFDUHWKHSDWLHQWWKHVSDJXHVWEXWKHDOWKFDUHLV
SDLG IRU KHDOWK LQVXUDQFH ZKLFK ODUJHO\ DIIHFWV WKH GHWHUPLQDWLRQ RI WKH SULFH IRU WKH VHUYLFH
SURYLGHG

$VDFRQWULEXWLRQIURPWKHUHVXOWVWKHDSSOLFDWLRQRI9$7LVDFRPSOH[DFFRXQWLQJDUUDQJHPHQWVWD[LVVXH
)RUWKLVUHDVRQLWLVQHFHVVDU\WKDWWKHERG\ZKLFKLQWKLVZD\WKHWD[GHGXFWLRQDVWKHPDWHULDODVZHOODVWKH
SDJHGLYLGHGWRLWVEXVLQHVVDFWLYLWLHVLQRUGHUWRDFKLHYHWKHEHVWSRVVLEOHGHGXFWLRQRIWKHLQSXW9$7
5HIHUHQFHV
%iQRFLRYi$$QDOê]D YêYRMDGDQH ] SULGDQHM KRGQRW\Y65$YDLODEOH DW WKH ,QWHUQHWZZZHNRQRPLH
PDQDJHPHQWF]GRZQORDGBEDQRFLRYDSGI
%iQRFLRYi$'DQHY6578Y.RãLFLDFK,6%1
%DUWyNRYiď&KDQQHOVRILFWXVHLQHQWHUSULVHVRI3UHVRYUHJLRQ,Q3UDFRZQLF\MDNRDNFHOHUDWRUWHRULDL
Z\QLNLEDGDĔ5]HV]yZ,GHDO6&3,6%1
ĆXUþRYi - (QYLURQPHQW DV D IDFWRU IRU IRUHLJQ GLUHFW LQYHVWPHQW ORFDWLRQ LQ WKH FRQGLWLRQV RI WKH 9
FRXQWULHV ,Q 6*(0  WK ,QWHUQDWLRQDO 0XOWLGLVFLSOLQDU\ 6FLHQWLILF *HR&RQIHUHQFH  FRQIHUHQFH
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SURFHHGLQJV9ROXPH-XQH$OEHQD%XOJDULD6RILD67()7HFKQRORJ\/WG3
,661
,QIRUPiFLDNQRYHOH]iNRQDR'3+RG =iNRQ þ=]NWRUêPVDPHQt DGRSĎĖD]iNRQ
þGRVWXSQêQDLQWHUQHWHZZZGUVUVNGUVUVORYDNGDQRY\DQRYHODBLQIRBBBSGI
0DWHULDO±GDWDRIPHGLFDOIDFLOLW\KHDOWKUHVRUWWDNHQIURPLWVDFFRXQWLQJ
0HWRGLFNêSRN\Q)LQDQþQpKRULDGLWHĐVWYD65NXSODWQHQLX]iNRQDþ=]RGDQL]SULGDQHM
KRGQRW\ Y ]QHQt QHVNRUãtFK SUHGSLVRY ± VOXåE\ ]GUDYRWQHM VWDURVWOLYRVWL $YDLODEOH DW WKH ,QWHUQHW
ZZZVNGSVNZHEQHZPDLQGFEIGDFFEII
0XUD / %XOHFD - (YDOXDWLRQ RI )LQDQFLQJ 3RVVLELOLWLHV RI 6PDOO DQG0HGLXP ,QGXVWULDO (QWHUSULVHV
3URFHGLD(FRQRPLFVDQG)LQDQFHSS,661
5DLVRYi 0,QWHUQDWLRQDO 0RYHPHQW RI &DSLWDO  'HEW )LQDQFHV WKH &DVH RI 6L[ 3RVW&RPPXQLVW
(FRQRPLHV,Q-RXUQDORI$GYDQFHG6WXGLHVLQ)LQDQFH9ROQRS,661
6LQLþiNRYi0+RPRJHQHLW\RIWKH(XURSHDQ8QLRQIURPWKH3RLQWRI9LHZRI/DERXU0DUNHW,Q
-RXUQDORI:RPHQV(QWUHSUHQHXUVKLSDQG(GXFDWLRQ1RSS
6RFLiOQD SRLVĢRYĖD  7DEXĐND SODWHQLD SRLVWQpKR RG  MDQXiUD  >RQOLQH@ $YDLODEOH DW WKH
,QWHUQHWKWWSZZZVRFSRLVWVNWDEXONDSODWHQLDSRLVWQHKRRGMDQXDUDV
6ROtN-6~þDVQêVWDYD WHQGHQFLHYêYRMDKDUPRQL]iFLHGDQtY(XUySVNHM~QLL %UDWLVODYD1DGiFLD)$
+D\HNDV,6%1
6XOtN52GYRGRYêERQXV%UDWLVODYD7UHQGYLVXDOS
=iNRQRGDQL]SULGDQHM]KRGQRW\þ=]'RVWXSQêQDLQWHUQHWHKWWSZZZ]ELHUNDVN
=iNRQR'3+GDQL]SULGDQHMKRGQRW\SOQp]QHQLHN$YDLODEOHDWWKH,QWHUQHW
ZZZXFWRYQLFWYRVN~SOQp]QHQLH]iNRQDGDQL]SULGDQHMKRGQRW\
=iNRQRGDQL]SULGDQHMKRGQRW\RG$YDLODEOHDW WKH,QWHUQHWZZZSRUDGDVNW]DNRQR
GDQL]SULGDQHMKRGQRW\RG



